TEXAS PENSION REVIEW BOARD
EDUCATION COMMITTEE MEETING

AGENDA
Thursday, August 19, 2021 - 3:00 PM
By Teleconference and Videoconference

Public Participation Dial-in Number: (877) 853-5247 (Toll-free)
Meeting ID: 889 4245 3382

The August 19, 2021 meeting of the Education Committee of the PRB will be held by teleconference
and videoconference as authorized under Sections 551.125 and 551.127 of the Texas Government
Code. THIS MEETING WILL BE CONDUCTED BY TELECONFERENCE AND
VIDEOCONFERENCE IN ACCORDANCE WITH THE GOVERNOR’S AUTHORIZATION OF
MARCH 16, 2020, CONCERNING SUSPENSION OF CERTAIN OPEN MEETING LAW
REQUIREMENTS IN RESPONSE TO THE DECLARATION OF STATE DISASTER OF MARCH
13, 2020, CONCERNING THE COVID-19 (CORONAVIRUS) PANDEMIC. A quorum of members
of the committee will participate in the meeting and will be audible to the public. Members of the
public may provide public comment by registering first with the Office Manager by submitting an
email to Lindsay.Seymour@prb.texas.gov identifying the name of the speaker and topic, no later than
12:00 pm on August 19, 2021. The presiding officer will call roll of committee members, followed by
calling roll of members of the public who have registered. The presiding officer will then ask if other
attendees wish to provide comment, at which time each such attendees shall identify themselves by
name and topic of the comment. Members of the public who have registered during roll call will be
called by name at the appropriate time in the agenda. Attendees are requested to mute their connections
when not addressing the committee members.

Access to the agenda materials of the meeting is provided at www.prb.texas.gov. A recording of the
meeting will be available at www.prb.texas.gov.

The Committee may discuss or take action regarding any of the items on this agenda.

1. Meeting called to order
2. Roll call of committee members
3. Roll call of members of the public

4. Minimum Educational Training (MET) Program background


mailto:Lindsay.Seymour@prb.texas.gov
file://///prb-vfs-01/Shared/N%20File%20Cabinet/Board/Meetings%20(Permanent%20RP)/Committees/Investment/2020.09.29/Agenda/www.prb.texas.gov
file://///prb-vfs-01/Shared/N%20File%20Cabinet/Board/Meetings%20(Permanent%20RP)/Committees/Investment/2020.09.29/Agenda/www.prb.texas.gov

5. Educational Services Survey results, including feedback from respondents
6. Ongoing and future MET Program course offerings
a. Updates to PRB Core courses
b. Need for additional Continuing Education course offerings
7. Workplan for updated course offerings
8. Date and location of next Education Committee meeting — TBD
9. Invitation for public comment

10. Adjournment

NOTE: The Committee may go into closed session concerning any item on this agenda if authorized under the Texas Open
Meetings Act, Government Code, Code Ch. 551. Persons with disabilities who plan to attend this meeting and who may need
special assistance are requested to contact Mr. Wes Allen at (800) 213-9425/ (512) 463-1736 three to five (3-5) working days
prior to the meeting date so that appropriate arrangements can be made.
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Pension Review Board
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this Act, the State Pension Review Board may only evaluate compliance with the minimum training
requirements by trustees and administrators of public retirement systems on or after January 1, 2015.

TLFFRApecificTraining

Summary

Section2.01 of SB 220daled Section 18B of the Texas Local Firefighters Retiremer(TAEFRAglated

to technical assistance, training, and information to TLFFRA boards. The section requires the PRB to
provide training designed to meet the specific needsThFFRA trustees, including srtiamedium

sized plans

Bill Text (from SB 220 by Birdwell)

Setion 18B. TECHNICAL ASSISTANCE, TRAINING, AND INFORRMRTBOMKRDS OF TRUSTEHS®e(8)ate
Pension Review Board shatbvide technical assistance, traag, and information to membersf the boards of
trustees established under this Act. The trainieguired by this section must be designed to meet the specific
needsof members of boards of trustees administering benefit plansldorl fire fighters, inluding smaito-
mediumsized benefiplans.

(b)To the extent resources are available, the board stiedlignate one person who specializes in
providing the technicahssistance, training, and information required under Subsegtdn
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Texas Administrative Code

TITLE 40 SOCIAL SERVICES AND ASSISTANCE

PART 17 STATE PENSION REVIEW BOARD

CHAPTER 607 PUBLIC RETIREMENT SYSTEM MINIMUM EDUCATIONAL TRAINING
PROGRAM

SUBCHAPTER B MINIMUM EDUCATIONAL TRAINING REQUIREMENTS FOR TRUSTEES
AND SYSTEM ADMINISTRATORS

RULE §607.110 Minimum Educational Training Requirements

(a) First year of service. A new trustee and a new system administrator shall complete at least seven (7)
credit hours of training in the core content areas within the first year of service. The seven credit hours shall
include training in all of the core content areas. A trustee or system administrator must earn no less than half
a credit hour in each content area. No more than two credit hours earned in any one core content area shall
be applied toward meeting the 7-hour minimum requirement contained in this subsection.

The core content areas are:
(1) fiduciary matters;
(2) governance;
(3) ethics;
(4) investments;
(5) actuarial matters;
(6) benefits administration; and
(7) risk management.

(b) Subsequent years of service. A trustee and a system administrator shall complete at least four (4) credit
hours of continuing education in either the core content areas in subsection (a) or non-core content areas, or
any combination thereof, within each two-year period after the first year of service as a new trustee or new
system administrator.

(1) The non-core content areas include:
(A) compliance;
(B) legal and regulatory matters;
(C) pension accounting;
(D) custodial issues;
(E) plan administration;

(F) Texas Open Meetings Act; and


https://texreg.sos.state.tx.us/public/readtac$ext.TacPage?sl=T&app=9&p_dir=P&p_rloc=179168&p_tloc=&p_ploc=1&pg=2&p_tac=&ti=40&pt=17&ch=607&rl=110
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(G) Texas Public Information Act.

(2) The Board may allow continuing education credit for courses not specifically covered under the non-
core content areas on a case-by-case basis.

(c) MET completed up to six months before the trustee's date of assuming position on the governing body or
system administrator's hiring date may be counted for the first-year-of-service requirement in subsection (a).

(d) If a trustee's term will expire before the end of the trustee's two-year continuing education cycle, such
trustee will be exempt from the continuing education requirement in subsection (b) of this section for that
two-year period; provided, however, that the trustee shall be subject to the continuing education
requirements of subsection (b) of this section and as prescribed by §607.113(b) of this chapter upon the
trustee's re-election or reappointment.

(e) A trustee serving concurrently on multiple PRS boards and a system administrator employed
concurrently by multiple PRSs shall only be required to complete the MET requirements in this section for
service with one PRS.

(f) Credit hours for attending MET activities shall be based on net actual instruction time. Credit hours for
viewing or listening to audio, video, or digital media shall be based on the running time of the recordings,
and credit hours for attending in-person educational programs shall be based on actual instruction time.

(g) The Board hereby adopts by reference the Curriculum Guide for Minimum Educational Training to
provide further direction on core and non-core content areas as contained in subsections (a) and (b)(1) of this
section. Trustees and system administrators are encouraged to review the Curriculum Guide for content area
guidance.

(h) The Board shall make the Curriculum Guide for Minimum Educational Training available to the PRSs. A
PRS can obtain the most current version of the Curriculum Guide for Minimum Educational Training from
the offices of the State Pension Review Board and from its web site at http://www.prb.state.tx.us.

Source Note: The provisions of this §607.110 adopted to be effective September 18, 2014, 39 TexReg 7343;
amended to be effective August 1, 2016, 41 TexReg 5557

List of Titles Back to List

HOME | TEXAS REGISTER | TEXAS ADMINISTRATIVE CODE | OPEN MEETINGS



http://www.sos.texas.gov/
http://www.sos.texas.gov/
http://www.sos.texas.gov/
http://www.sos.texas.gov/texreg/index.shtml
http://www.sos.texas.gov/texreg/index.shtml
http://www.sos.texas.gov/texreg/index.shtml
http://www.sos.texas.gov/tac/index.shtml
http://www.sos.texas.gov/tac/index.shtml
http://www.sos.texas.gov/tac/index.shtml
http://www.sos.texas.gov/open/index.shtml
http://www.sos.texas.gov/open/index.shtml

THIS PAGE INTENTIONALLY LEFT BLANK



Texas Pension Review Board

Curriculum Guide for
Minimum
Educational Training

February 2016

%)

TExAs PENSION
REVviIEw BOARD



Curriculum Guide for Minimum Educational Training

The purpose of this document is to provide further direction on curriculum for the Pension Review Board'’s
(PRB) Minimum Educational Training Program for trustees and administrators of Texas public retirement
systems, as established by Section 801.211 of the Texas Government Code and 40 TAC Chapter 607. The
specific topics listed below are intended to provide guidance on the core and non-core content areas, as
approved by the Board.

First Year of Service. A new trustee and a new system administrator shall complete at least seven credit
hours of training in the core content areas within the first year of service. The board intends for first-year
training in core content areas to be basic, foundational, and accessible to individuals with no previous
knowledge in the topic area. A course offered for first-year credit must address all of the sub-topics and
learning objectives in the core content areas listed below. A course offered for first-year credit that does
not address all of the sub-topics and objectives may be denied approval.

Subsequent Years of Service. A trustee and a system administrator shall complete at least four credit
hours of continuing education in core content areas, non-core content areas, or any combination of the
two, within each two-year period after the first year of service as a new trustee or system administrator.
The non-core content areas include topics that go beyond the basics, and are designed to allow trustees
and administrators to gain further expertise in additional areas related to their duties.

Core Content Areas

1. Fiduciary Matters

Courses covering this topic should explain who may be a fiduciary and what the role of a fiduciary
entails, including responsibilities, liability, and prohibitions.

o Definition of a fiduciary

e Fiduciary responsibilities

e Fiduciary duty and fiduciary liability

e Duty to administer the plan in accordance with statutes, laws, and rules

e Standards of conduct

e Prohibited transactions and interests

e Fiduciary roles of pension professionals, including investment managers and custodians

Objectives-- After completing this course, trustees and administrators should be able to:

- Understand the roles and duties of fiduciaries;

Be familiar with the laws that apply to fiduciaries in Texas;

Understand the duty of loyalty and the exclusive benefit rule;

Understand the duty of prudence;

Understand the duty to follow the plan documents;
- Be aware of potential conflicts of interest and how to avoid them;

Texas Pension Review Board
February 2016
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- Know some of the liabilities facing fiduciaries who fail to discharge their fiduciary
responsibilities;

- Be familiar with some examples of litigation involving fiduciary liability;

- Comprehend “co-fiduciary liability”; and

- Be aware of ethical responsibilities that are expected of fiduciaries.

2. Governance

Courses on governance should explain the structure, manner, and processes through which a
board exercises authority. They should also provide an overview of the types of plan professionals
with whom trustees will interact, including the board actuary, investment consultants, legal
counsel, and auditors.

e Trustee appointments, terms, and qualifications

e Role and responsibilities of board

e Laws and rules governing the system

e Board bylaws, policies, processes, and procedures

e Best practices for pension board governance

e Roles and responsibilities of key service providers

e Delegation of responsibilities while retaining appropriate oversight
e Strategic planning

Objectives-- After completing this course, trustees and administrators should be able to:

Be familiar with the composition of their board and how trustees are appointed;

Understand their responsibilities as board members;

Understand the roles of the board’s committees, system administrator and staff;

Know the ways in which management of the system is delegated to the executive director;

- Understand the roles and responsibilities of investment consultants and managers, the
board’s actuary, legal counsel, and auditors;

- Comprehend the board’s oversight role relating to contracted professionals;

Be familiar with the laws and rules governing public pension plans in Texas and any
governing documents including bylaws;
- Have a basic understanding of the plan’s policies and procedures; and

Utilize best practices associated with good pension plan governance.

3. Ethics

In addition to covering applicable state and federal ethics laws, courses addressing this section
should explain the purpose and benefits of adopting an ethics policy, and outline areas that
should be addressed in such a policy.

o Applicable ethics laws
e What is an ethics policy, and why is it important to adopt one?
e  What should be covered by an ethics policy?

2
Texas Pension Review Board
February 2016



Curriculum Guide for Minimum Educational Training

e Ethics ininvesting
Objectives-- After completing this course, trustees and administrators should be able to:

- Understand the various fiduciary duties;

- Be familiar with state and federal ethics laws that apply to public officials;
- Understand the consequences of violating ethics laws;

- Know what should be included in an ethics policy;

- Be familiar with basic standards of conduct;

- Understand the potential conflicts of interest faced by fiduciaries;

- Know about prohibited transactions and interests;

- Be aware of required disclosures;

- Understand issues relating to confidentiality; and

- Be familiar with laws governing nepotism, gifts, and benefits.

4. Investments

Courses related to investments should give trustees a solid understanding of the investment
landscape including market realities, risk implications, and attainable objectives.

e Asset classes and types

e |nvestment objectives and strategies

e Asset allocation and diversification

e What is an investment policy, and why is it important to adopt one?

e Ethicsin investment

o Due diligence in investment selection

e Due diligence in the investment consultant and manger selection process

e Managing investment expenses and fees

e Assessing risk tolerance

e Managing investment risk

e Investment portfolio performance review

Objectives-- After completing this course, trustees and administrators should be able to:

- Distinguish the different characteristics of stocks, bonds, and other major asset classes;
- Understand the risk involved in investing in certain asset classes;
- Comprehend passive and active investment management strategies;

Explain the importance of diversification;
- Analyze returns, comparing with a system’s assumed rate of return;

Understand the basic elements of an investment policy statement and be familiar with their
system’s investment policy;

Understand the role of the trustee as it relates to investment decisions;

Be familiar with due diligence and investment performance evaluation processes;

Understand the role of investment consultants and investment managers; and
- Be aware of best practices for selecting and evaluating investment managers.

3
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5. Actuarial Matters

Courses covering actuarial topics should provide an introduction to actuarial terminology,
methodology, and assumptions.

e Key terms and definitions

e Actuarial assumptions

e Actuarial methodologies

e Role of the actuary and the role of the board

e Reading an actuarial valuation and other actuarial reports

Objectives-- After completing this course, trustees and administrators should be able to:

- Explain the role of the board’s actuary;
- Comprehend basic actuarial terms;
- Read and understand an actuarial valuation;

Understand the difference between pay-as-you-go and advance or pre-funding;

Be familiar with the demographic and economic types of actuarial assumptions;

Distinguish the difference between the market value and actuarial value of assets;
Distinguish between different types of actuarial cost methods;
Understand different amortization methods;

Understand asset smoothing techniques;
Understand the amortization period and PRB Guidelines for Actuarial Soundness;
Understand and evaluate funded ratios;

- Be aware of best practices such as funding policies;

Be familiar with the different types of actuarial reports such as experience studies and
actuarial audits; and

Understand what should be taken into consideration for a system to increase benefits.

6. Benefits Administration

Courses covering this topic should provide an understanding of plan benefit structures and of
benefits administration.

e Plan design

e Tax qualified pension plan requirements

e Contested cases and appeals that may require board action
e Methods of communicating with members

Objectives-- After completing this course, trustees and administrators should be able to:

- Understand the features of defined benefit, defined contribution, and hybrid plans;
- Understand the responsibility of the board as it relates to benefits administration;
- Understand the responsibility of the staff for day-to-day operations;

Texas Pension Review Board
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- Read and interpret the component parts of plan design (including retirement eligibility,
vesting requirements, benefit formulas, final average salary, and cost-of-living adjustments);

- Be familiar with additional benefits such as Deferred Retirement Option Plans (DROPs);

- Be familiar with Qualified Domestic Relations Order (QDRO) requirements;

- Be aware of the tax qualified pension plan status under the IRS Code;

- Be aware of provisions relating to correction of errors in benefit calculation;

- Be aware of their system’s processes for hearing appeals and contested cases;

- Understand the methods of communicating benefit information to system members; and

- Be familiar with current issues and trends in benefit administration.

7. Risk Management

Courses related to risk management should examine different types of risk and the ways in
which those risks may be mitigated.

e Managing fiduciary liability

e Managing investment risk

e Risk assessment

e Internal controls and compliance

e Financial controls and reporting requirements applicable to vendors
e Comprehensive Annual Financial Report (CAFR)

e Roles of auditors (internal or outside)

e Record keeping

e Security of confidential information

Objectives-- After completing this course, trustees and administrators should be able to:
Managing General Risk

- Demonstrate understanding of fiduciary responsibility;

- Know several strategies for protecting against fiduciary liability;

- Be familiar with risk assessment;

- Understand internal control concepts, such as preventative and detective controls;

- Distinguish the roles of the trustees, system administrator and staff, related to risk control;
- Read and understand a Comprehensive Annual Financial Report;

- Comprehend the role of auditors, including internal and external;

- Be aware of state requirements related to contracting;

- Be familiar with their system’s measures for ensuring security of confidential information;
- Understand the importance of recordkeeping requirements

Managing Investment Risk

- Explain the importance of diversification;
- Be familiar with types of investment risk including systematic and specific risk, and how to
manage total risk;

Texas Pension Review Board
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- Understand the basic elements of an investment policy statement and be familiar with their
system’s investment policy; and
- Demonstrate understanding of due diligence.

Non-Core Content Areas

Compliance
Courses covering compliance issues should provide information on legal and reporting
requirements, as well as applicable internal policies and procedures.

e State laws and regulations

e Federal laws and regulations

e Internal policies and procedures

e State reporting requirements

Legal and Regulatory Matters
Courses covering legal and regulatory issues should provide information on current or potential
lawsuits, legislation, or regulation.

o Legal landscape

e Pension litigation

e Legislative issues and updates

e Regulatory oversight

Pension Accounting
Courses related to pension accounting should provide attendees with a basic understanding of
plan assets and liabilities, financial statements, and GASB requirements.

e Governmental Accounting Standards Board (GASB) requirements

e Assets and liabilities

e Reading plan financial statements

e Plan cost

Custodial Issues
Courses covering custodial issues should provide information about the process of selecting a
custodian and what to look for in a custodian.

e Custodian selection process

e Executing trust agreements

o Applicable state law and plan requirements

Plan Administration
Courses related to plan administration should provide information on the day-to-day aspects of
administering pension plans.

Texas Pension Review Board
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e Contributions

e Distributions

e Plan design

e Reporting requirements

e Vesting

e Participation

e Communicating with members

6. Texas Open Meetings Act
A course on open meetings should familiarize attendees with requirements under Texas law.
e Applicability of the Open Meetings Act
e Legal requirements for meetings
e Meeting notice requirements
e Procedures for holding a closed meeting
e Penalties for non-compliance

7. Texas Public Information Act
A course on open records and public information should familiarize attendees with
requirements under Texas law.
o Applicability of the Public Information Act
e Legal requirements for handling requests for information
e Policies and procedures relating to external communication
e Penalties for non-compliance

Texas Pension Review Board
February 2016
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Texas Pension Review Board
2021 Educational Services Survey Results

Introduction

One of the ways the Pension Review Board (PRB) fulfills its mission is by providing a variety of
educational services to inform public retirement system trustees and administrators, legislators, and the
public about issues that affect Texas public pensions. Additionally, each Texas state agency must track
performance measures to gauge how effectively the agency satisfies its mission to serve the people of
Texas. The PRB conducts a biennial Educational Services Survey in odd-numbered years to examine the
effectiveness of its current educational offerings and identify areas for improvement. This report
presents the results of the 2021 Educational Services Survey.

Methods

The 2021 Educational Services Survey was open for the four weeks between Monday, May 10 and
Friday, June 4, 2021. It was conducted using an online host service to record responses anonymously.
The survey link was sent out by email to 370 people who had used one or more of the agency’s
educational services since 2019, such as retirement system trustees and administrators, weekly News
Clips recipients, and legislative staff who attended the PRB’s 2021 Legislative Seminar.

The 2021 survey focused on six categories of educational service:

e Texas Public Pension Data Center— The online portal presents plan data submitted to the PRB
and allows viewers to compare systems based on aggregate, individual, and comparative data.

e  Minimum Educational Training (MET) online courses—The PRB offers seven free online training
modules to fulfill the core minimum training standards for retirement system trustees and
administrators.

e Materials for the 87t Legislative Session—The agency provided materials leading up to and
throughout the legislative session such as the Guide to Public Retirement Systems of Texas, the
Legislative Seminar for legislative staff, bill reports on pension-related legislation, and others.

e Weekly News Clips—The News Clips are compiled, posted, and e-mailed to subscribers weekly
to provide Texas and national pension news.

e Overall educational services—This category measures overall satisfaction with the educational
services the agency provides.

o Specific Materials for TLFFRA Plans—The PRB offers specific technical assistance and education
for local firefighter retirement systems organized under Article 6243e, Vernon’s Civil Statutes,
the Texas Local Firefighters Retirement Act (TLFFRA).

Participants were asked to rank their satisfaction for each question with the options of Very Satisfied,
Satisfied, Unsatisfied, Very Unsatisfied, or Not Applicable. The percentage satisfied score for each
guestion was calculated by dividing the combined total answers of Satisfied or Very Satisfied by the
number of answers for that question.

The survey used branching logic to allow participants to skip comment fields or questions that were not
relevant to them. For example, TLFFRA-specific questions were only available to respondents who
indicated they represented a TLFFRA system. For each topic, there was also an option to provide written
comments.
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Key Findings
Of the 370 contacts to receive the survey through email, the agency received 50 total responses yielding
a response rate of 13.51 percent. This was consistent with the response rate of 12.91 percent for the

2019 Educational Services Survey.

2021 Percentage Satisfied by Question

Data News Clips

Center Legislative 91.3% C;\ée;oa/" TLFFRA
92.5% Session e 85.7%

83.9%

The following tables summarize the responses for each question.

Texas Public Pension Data Center

Question 1: How satisfied are you with the data availability, user-interface, and accessibility of the

PRB’s updated Texas Public Pension Data Center?

Very Satisfied Satisfied Unsatisfied Very Unsatisfied No Response/
Not Applicable

10 27 2 1 11

Total Responses: 40 ‘ Question Response Rate: 80% ] Percentage Satisfied: 92.5%

Comments:

e ltis difficult to find the comparative chart for health of all local pension funds with funding ratio,
assumed rate of return. etc.

e  Ability to compare more individual data pieces from plan to plan. However, | am appreciative of the
information that is available.

The Texas Public Pension Data Center was launched in 2019 and was updated in early 2021. The agency
plans to continue adding functionality and improving user experience in the future.
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Minimum Educational Training (MET) online courses

Question 2: How satisfied are you with the Minimum Educational Training (MET) online courses
provided by the PRB (content, layout, difficulty, etc.)?

Very Satisfied Satisfied Unsatisfied Very Unsatisfied No Response/
Not Applicable

10 29 2 1 9

Total Responses: 42 \ Question Response Rate: 84% \ Percentage Satisfied: 92.85%

Comments:

e Could be a little more difficult.

e The basic training is very good. It would help to have additional courses for those who have completed
the 7 basic courses. | have push back from my pension plan Board about the limited selection of the
same 7 courses.

e The courses need to be updated to reflect current environment. At present they resemble basic college
courses. General information with no real-world application.

e Please add additional content. Our Trustees have taken everything available.

e Additional courses would be nice.

e Additional courses would be a bonus.

The MET program is the central educational service provided by the PRB. It has also received the most
consistent satisfaction score over time. This question did receive several written comments, four of
which requested additional courses and two of which suggested updating the information or increasing
the difficulty. This is consistent with the results of previous surveys in which respondents said their
biggest complaint was a lack of new and continuing education courses.

The PRB has recently accredited new course offerings from third-party sponsors to allow more options
to complete continuing education requirements. Additionally, staff is currently reviewing its own core
courses to update language, content, and references to reflect the current landscape and improve the
quality of the courses. The PRB also hopes to develop additional continuing education courses in the
future.

Materials for the 87" Legislative Session
Question 3: How satisfied are you with the presentation of information by the PRB during the 87"

Legislative Session (pension bill reports, seminars for legislative staff, the Guide to Public
Retirement Systems in Texas, etc.)?

Very Satisfied Satisfied Unsatisfied Very Unsatisfied No Response/
Not Applicable

6 20 3 2 20

Total Responses: 31 \ Question Response Rate: 62% \ Percentage Satisfied: 83.87%

Comments:

e  When asked about the education available for TLFFRA systems you only referenced MET courses
online. A one-hour session twice a year on the reporting requirement for the PRB does little to educate
these systems on the best practice of administration.

e The PRB appears to be anti-Defined Benefit and paints a negative picture towards all pension funds
including the ones that are well funded.

e Areporting agency that every session wants more power. State unfunded mandates that are requiring
cities and plans to make changes that the state itself won't even make. The PRB goal is not to help but
to eliminate DB plans. Sad.

e Definitely not working for the Pension Systems in Texas.
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News Clips
Very Satisfied Satisfied Unsatisfied Very Unsatisfied No Response/
Not Applicable
5 16 1 1 28
Total Responses: 23 \ Question Response Rate: 46% \ Percentage Satisfied: 91.3%
Comments:
e Articles sometimes do not note an author and selected articles seem to be bias on certain topics.

This question had the lowest overall response rate for the general questions. The News Clips
subscription list represented a small portion of the overall contact list for this survey. Staff strives to
present a variety of perspectives from quality news outlets in the News Clips each week. The PRB takes
all feedback seriously and will work to clarify the source, especially for editorial or opinion pieces.

Overall educational services

Question 5: Overall, how satisfied are you with the educational services provided by the PRB?

Very Satisfied Satisfied Unsatisfied Very Unsatisfied No Response/
Not Applicable

9 29 3 3 7

Total Responses: 44 \ Question Response Rate: 88% \ Percentage Satisfied: 86.3%

Comments:

e Need more conferences that we can attend. | feel like that is how many really learn the information.
Taking an online class does not teach the information very well.

e There is no relative educational content for the better administration of TLFFRA systems. Education
on interaction with vendors, custodians, actuaries, auditors, legal, data information, federal
requirements and sponsor relations are some of the topic's needed for best practice administration
of their fund. Instead of highlight struggling performance lets educate them to improvement.

e Annual mandatory training, as a volunteer to oversee a pension is dumb!

e Other than online classes, the PRB has not tried to educate funds, but rather try and disgrace them.
All evaluations are clearly laced with negative intent and malice. PRB is a think tank that spends all
its time looking for ways to make DB plans look bad and go away. Shame that any tax dollars are
used for such a purpose.

e What is presented is good. We just need more educational sessions.

e The PRB does not support the Pension Systems in Texas.

This question captures the agency's performance measure concerning overall satisfaction with
educational services. The PRB has taken note of the desire for more courses with more practical
information on plan administration and will make it a priority for future educational offerings.
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Questions for TLFFRA plan representatives

Question 6: How satisfied are you with the Information provided in the biennial TLFFRA Report?

Very Satisfied Satisfied Unsatisfied Very Unsatisfied No Response/
Not Applicable
2 10 1 1 36
Total Responses: 14 Question Response Response Rate for Percentage Satisfied:
Rate: 28% TLFFRA respondents: 85.7
77.78%

Comments by sub-question:

Are there any particular sections you find most useful, less useful, or would like to see added to the biennial
TLFFRA Report?

e |tis nice to compare and see how the different funds are compared. One thing a do not like is the PRB
placing ** next to funds information and not reporting the most updated information because the PRB
doesn’t like how it was reported. Also, one thing that has always confused me though for example is
say you’re looking at all the funds 1yr 5yr 10yr rate of return. Well, when you dig deeper you have to
figure out what years each fund is reporting. Is it starting in 2019 and going back or a different year?
From what | have found they are different from each city. So, you have to take that into account when
comparing apples to apples. This is also the case on your online portal. Mr. John Crider also does a
comparative survey once a year and we have found that his information is much more accurate and a
lot of the time we just default and use his information.

e Asinany report of data, the accuracy of the data is the main factor of the report. This data may be a
year or more old. This should be noted better in the report.

e Haven't seen or used your training material or have | received any reports from PRB or TLFFRA.

e Information format not easy to navigate through.

Please let us know if there are any other types of training you would like to see from the PRB.

e Would like to see things go back before the PRB went under sunset review. The TLFFRA conferences
were extremely beneficial. They still are but it seems to me the PRB ha backed out of the hands-on
training. All you offer is online classes which, in my opinion, are not that beneficial in terms of learning
and retention of material.

e  Providing support for the Systems not financially able.

Two commenters mentioned data in the TLFFRA report being outdated or not easily compared between
retirement systems. The PRB relies on systems to send information in a timely manner according to
statutory requirements and publishes data as it is submitted to the agency. To some extent the delay is
unavoidable due to lagging reporting deadlines and differences in reporting schedules and fiscal years
between retirement systems. However, the PRB will work to clarify the timeframe for data reported.












